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There exist a lot of obstacles in the domestic implementation of Stock-based 
Incentive Mechanism over the years. Only recently, with the completion of Stock 
Right Splitting reform, achieving the same right for the same stock, and the 
substantial revision of Corporation Law and Securities Law, removing the legal 
obstacle to stock-based incentive mechanism, plus the promulgation of Administrative 
Rules and the relevant laws and regulations, the implementation of stock-based 
incentive mechanism has finally come into reality. 
As a supplement to the basic salary and bonuses, Stock-based Incentive 
Mechanism is a new type of long-term incentive mechanism, recognizing the role 
played by the human capital heterogeneity and its participation in the allocation of the 
residual claims in company. Regarded as the engine of the New Economy in America, 
the mechanism combines the scheme participants’ interest and the company’s 
long-term interest together, help resolving the proxy problem caused by the separation 
of proprietary rights from management rights and the moral hazard and adverse 
selection problems induced by information asymmetry. 
However, the external market environment and the internal operation mechanism 
of domestic enterprises is not sound enough, the corporate governance structure needs 
to be improved and the mechanism itself weights incentives more than constraints. In 
such circumstances, to maximize the positive effect of Stock-based Incentive 
Mechanism and minimize its negative effect, the terms of the stock incentive scheme 
is particularly important. 
This paper begins with stock-based incentive theories. Such theories as the 
principal - agent theory, the human capital theory, the contract theory hold that the 
stock-based incentive contributes positively to the business performance, while the 
beyond property-rights theory believes that the stock-based incentive has nothing to 













asserting that  the stock-based incentive leads to the performance decline. Then 
follows an elaborate description of the stock-based incentive mechanism, which 
includes its definition, its implementation fundamentals, its pros and cons, the basic 
patterns and characteristics of the incentive mechanism, and how to select the 
appropriate stock-based incentive pattern. The third part of the paper puts the theory 
into practice, providing a brief introduction of the basics of China Vanke Co., Ltd. and 
its industry characteristics, and an in-depth study of main provisions and their 
corresponding implementation of Phase One Restricted Stock Incentive Plan of China 
Vanke Co., Ltd. (2006-2008). Finally, the paper draws its main conclusions, make 
some suggestions to the design of the terms of the incentive scheme and points out the 
research directions for the future. 
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1  引言 















自 1999 年 8 月中共中央十五届四中全会报告提出“股权激励”以来，国内
理论界和实业界进行了许多有益的研究与实践。但在很长的一段时间里，由于股
权分置问题的存在，加上相关法律法规的限制，股权激励的实施存在诸多障碍。
一直到 2005 年，情况才出现了重大变化。 

























2006 年 1 月 1 日，中国证监会出台了《上市公司股权激励管理办法（试行）》
（以下简称《管理办法》），对上市公司进行股票期权、限制性股票等股权激励措
施做出了较为明确的规范和指导;2006 年 3 月，国务院国资委公布了《国有控股
上市公司(境外)股权激励试行办法》，2006 年 10 月，国务院国资委、财政部公布
了《国有控股上市公司(境内)实施股权激励试行办法》，为国有控股上市公司股


























































2  股权激励的理论基础 
2.1  股权激励与绩效正相关的理论 
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